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sea, and their republic from its enemies, the Dutch
had had recourse to very objectionable taxes, and he
does not blame them if they could in no other way
maintain that republican form of government, which
he regards as "the principal support of the present
grandeur of Holland." But he makes it very plain
indeed in his last, and perhaps his greatest, chapter " Of
Public Debts," that the miseries and embarrassments of
Europe are due in the main to profligate expenditure
of all kinds, and especially to the immense sums wasted
on wars that ought to have been avoided.

Therefore a new commercial policy would not suffice.
New principles of foreign and colonial policy must be
introduced, and we must sweep away for ever the cob-
web occasions and pretexts that had drawn us into so
many futile conflicts. But he was equally anxious to
promote economy in time of peace. He was alarmed
at the progress of the enormous debts "which at
present oppress and will in the long-run probably ruin
all the great nations of Europe." He saw that when
war has once been begun, no limit can be set to
expenditure. But some limit, he thought, could and
should be set to debt; and therefore he pleaded for a
policy of strict economy in time of peace, and pleaded
so effectively that it was adopted by Pitt in the
breathing-space between the American and the French
wars. But for that policy, which reduced armaments
to a point considered by some dangerously low, Great
Britain could hardly have stood the stress and strain
of her long-drawn conflict with Napoleon.

To thriftlessness in time of peace Smith attributes
some of the peculiar evils that attend modern war-
fare. His remarks sound strangely familiar in our ears,